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To quarrel with the improbablo
has become a vanity. Tho unexpect-
ed comes naturally and pently to

pass in its own way. Stocks tha*
have pone up extravagantJy are still

se'.linp for less than nothing. W'c

import gold from Great Britain ln
t-hips and export bank eredil to Lon-
<ion by cable at the san.e time, the

pold and credit crossinp. Wall Street

ls naive and cndu.ous. The public is

eophisticated. Therefore. one must

restrain the Impulse to take thinps
for what they seem. The Equitable
Buildinp may be a myth and thr
-stock Exchanca a botternut tree.

When the head of a preat institu-
tion, who must be refcrred to as "an

important financial interest," calis
ir the financial news reporters by
telephone and communicates to them
international politieal information of
tbe very hiphest importance. namely,
that the American Ambassador to

Berlin, now on the sea, is positively
the bearer of peace proposals from

Germany, one should distrust ap-

pearances and first inferencea. Sus-
picion, irony and unbelief have cost

Wall Street a preat deal of money.

It did not bepin to believe in miracles
until the public had nearly all th<*
stocks. In the same way it has never

believed that information of preat
interest to the holders of stocks was

imparted from hiph places for il*
truistic reasons. That is a prejudioe
it may overcome in time. with a lit¬

tle more inverted experience. This

would all bo much more intcre

however, lf the information
had been news. The manner of put¬
ting it out was unique, and that was

all. That Mr. Gerard mipht be com-

i*,p home on a peace errand wai

printed in all the papers of the world
eome days ago.

Peace is like the end of the worid.
lt will come. The only uneertafoty
is as to the time. Thc true mmoi

of ita cominp will sound in no way

different from the many false
rumors that were heard before, BO

that in all probability the thinp
when it happens will fall as a tr*-

mendous surprise. Nobody will bave
believed it to be imminent, least ol
all those who had been pambling on

the further life of the war.

Japan take pride in the fact that

during tka flrathalfof 1916 sh-
to China more pool- than Chil
to her, so that there rcmained for

Japan what she has learned from the

Western world to call a .favorable
balance of trade." It would seem

that in international trade the Ideal
is to sell your customer all he can

be persuaded to buy, whether he rar

afford it or not. The economit
upon the importir.p nation il I

if ever considered. China the per¬

fect example. The world ha
continually enpaped in selling her
more than Fhe could afford to buy,
hence her chronic indebtcdness. In
ten years, 1001 to 1912, todualve,
China's imports were 3,402 million
dollars worth. Her exports in the
bame years were of the apprepat<>
value of only 2,356 million u

She bought, therefore, 1.046 million
dollars' worth of poods m-ire then
bhe sold, and that represents her
"unfavorable balance of trade." The
problem now is to find in China the

security on which to tad 1*

money with which to po on I
more goods than fihe MUa. runninp
further into debt. The W<
trader, ovcr.v-lling his
tomer, has bapoverished thal
tomer. Here ls an evil whlcfa ill
have to be dealt with before ti
trade can ever bt '.:*

of scientific, even mora!, i*

ing. Kvery merchant la 1 lll I

land knows the consequc:
selling. It spoils his market. He
has not bepun to see it clearly in t'.c

case of the foreipn customer.

Economic writing of the old style
is rich in allusions to the bo
of labor toward every impro*
in the means of prodaetion. It U
proved to the point of baping become

an assumption that n*J*TJ labor sav-

ing device now in exi«tence ha» tm

introduced over th** more or less bit-

ter oppo-ition ei labor. It i", provd,
moreover, that in the Wtteo_ll
ba*-. been btttttkai in ipMi of itn f.tu-

pidity. Its arms and Iag) and gen
eral pvedactNe pov.ir
nmltrpUed by awehinery
bundredfold. The Bggregab ol pro
rtoetta hai baaa (.eree ed
than the ppflatllW. M that every
one has btM thk tO ewiwai mor<*

gooda. The world i». lidMT. The
taiM..rt '"¦ fteeeennkti wWh altl-
mate eons^quenres, ard forpeti thi
human sufTerinp thrOOgh v/hich this
improvem«Tit ls achi*vf:d. U»til '¦

eently he r.*-y<r itof :.<¦"¦ tt ¦". I If the

f.uffering mipht not bi 'inn'"

Jt it Wm*Wamm*ag nnd sign]
therefore, to fmd geNMMii v.

cf the hurtonifrti': Nhetl in I

lication such as tha monthly circular
of the National City Bank. On the
subject of labor's classic antagonisra
to the inventions of capital is says:

eai make a study of the
of labor organixationt tow-

machinery ii*'.'i all chanp.s in the
mr.. which aeem

to d th labor without rec*
ogni mploy-

hehind it all, and thil
enliat aympaconaideration. I* haa bean taa apee-

workingman'a fireaide,
nT-.f 1 ji.alited appre-

deeply la his mind. He
that the direct and immtdiataI

et Of machinery ll to diaplaci
labor, ar.d hi bean evea txperi-
enced ti', ,1 praaamably -vell-informed
Tr.cn llh of nver-prodtiction. It is

ft that he ihonld fail to
,'. thc new inflnenc-t to thfir

againal aacriflcing xmxr!.

for a ganeral good which hc
it -.

The attitude of labor toward labor
Baring devicee, toward efficiency,
toward any means by which it i.s

proposed to increase the productiv-
ity of the economic unit, has been de-
termined Iargely, if not altogether,
by the attitude of capital toward
labor. Labor was a commodity.
There was less tendernesa for it than
for the machines with which it was

displaced. The purpose of displac-
ing it was to reduce the labor cost of

production, and there was never any
thought, until recently, of the em-

ployer's moral obligation to fhare
the cost of change. He would not
throw a maehine out of doors when

of itfl activity was at an

it was. temporarily
idle for lack of orders; he would
turn his labor ofl without a scruple.
If by the introductioii of a

maehine he eould afford to tcrap an

take his loss on the
old one and make it up on the profits
derived from the more efficient de-
vicc; bat thc labor displaced by ¦

labor aaving maehine could take care

of itaelf. He charged the busineaa
nothing for scrapping that

A Fantastic Door.
According to the first aenaa of

the Economic Allianre the door of
trade wi.s to be wide open to the
membtrs of the alliance, half-open
to neutrala and closed to Germany,
during the period of transition from
war to peace and perhaps for all
time beyond. Now comes the Lon-
don Chamber of Commerce propos-

al the English door ahall have
a foui whirh shall be. in
fact. thi very first position. It shall
be wide v\ for tht* several
parts of the Hriti-h Kmpirc. It
.-¦hall - open to thc Al¬
lied countries, half-closed to nea*

entirely to

"enemy" traders or subject to sod¬
den variationa of position, as the
circumstan.es rcquire. Tcthnically
it ia set f_rt!> in tlie following word.,

report of the

Speci raittee on Trade During
*r\ ar to the Council of

thc London ' hamber of Commerce:
¦' f* daaira in :he firat

- rouncil that
the follovNiiig

jren which may
..red in connection with

.j:...; and after the war
.... prertiie'.

Por rt-ciprocal trad¬
ing i etween all parts of
the Bi itiah Em]

For ri trading relations
!." piri and

l« treatment of
and
by tarifT and

' relatioaa with all
o i.s t'l render

inii ¦'i to prc-war
cond.'

Ourselves, our aide, all others, aml
the order of all
lt i.- beautiful

*., have it avowed, though it is pain*
to hf-ar the future of trade die*

of <i//" 9, nautrala
| ich n lationa

permanently endure.
f'immi!t"!' thinks without res-

on that trade on equal t'-rm
.-¦ the I a'.u'.s of UM world i.-,

at an end. The United Kingdom
* favored nation" t:

arith non-AUied countries, fnr in*
tanee, arith the United States.
Theae treaties, the eocamittee thinks,
will 1 terminated "with or

without eompensation, as otharwiae
any | I given to the ovr-
¦f as dofl-iaiona and dependanciefl and

¦'.'. ,!d bc elaii-M d by other
." The "moat favored na*

tion" ne on which the
heed ..'.',i id wa

ar. Nearly all
¦!. It wa |

d t advfl ntage*
ona trade term extended by one

any othi r were eutomati*
eally extended by it to ail other

al bad Imilarly agreed
'', (-..I- tn all other eoontriaa the

irded to tho "most
favon d nation."
The committee then works oai n

hedule of tarifTs, h (¦,.
i: h Empire eoui

io'', ."/;, 'j'.''¦ and freaj for frli ad
io'-, :," and ¦"*_.:.

Otberjpeutrals, 20%, 10%, '.>"¦ and

2H%, plus a surtax equal to any

preference given to other countries.
For enemy countries, 30%, \hrc,
T'.'V and .'/>.
And the purpose as to the rates

last named is "to penalize the trade
and shipping of present enemy coun¬

tries with the British Empire and
Allied countries."

Money on call at thr New York Stock
Fxchanpo ruled unchar.ged at lli per
cent, although some loans were placed
as lnw na -"t rpr cent.

Business in time funds on broker-;'
Stock Kxchange collateral is only mod-
erate in volume, with rsaewals of
mixed money at i% P" cent for over

the year. Interior banks continue to

loan here, while local banks are trans-

ferring funds to London to take ad¬
vantage of thc stiffcr rates there.

I'ulin*** rates on money yesterday
compared with a year ago were bs fol¬
lows:

A year
Yesterday. ago.

Call money.... 2;4*. *H%
Time money:

CO days.3ri9*6%
90 days.3 @3!i% 3 %
A months.... 3',_<o 3 **
6 to 6 mos... 3'2f. Z@$4c'e
Commercial Paper.-While only a few

Institutions are lnterested In commer¬

cial paper, their demand la enough to
take care of the light offerings. The
market Is generally on a 8*4 to 3^i
per cent basis for regular periods, but
occasionally a trade ll made at 3->« per
cent for extra fine paper.

Official rates of discount at each of
the twelve Federal districts are as fol¬
lows:

Maturity in days.
lOd. I0d 60(1. 904

Boaton . 3 3'
_

4 4
New York.*3 4 4 4
Philadelphia .*aVt 4 4 4
Cleveland . 31 2 4 4'2 4</2
Richmond. 4 4 4 4
Atlanta . 4 4 4 4
Chicago . 31 2 4 4 A\'2
St Lonii. 3 4 4 4
Minneapolis . 4 4 4 4' 2

City. 4' j 4', 2 41 2 41 2
Dallas _'. 3'2 4 4 4
San Francisco. 3 31 2 4 4|_

.li-day paper.

I.ank Ftchanges.- The Hay'; eleSV*
ings at N'ew York and other cities:

Exchanges. Bslsnees.
v, .-.. York.$599,667,743 $23,829,064

iore _ 6.558.5,3 414,421
Boston. 35.421,004 4.525.835
Philadelphia .. 61.552,791 4.067.162

Suh - Treasury. Xew York banks
jjained from the Sub-Treasury $101,000.

SiMer..Bars in I-ondon, 12H P<*nce;
hire in New York, 68'4 cents; Mexican
dollars, [>-lz'<i 56H*
New Foreign Financing. Shr.nivas

R. Wogel says in bia builion letter.
The Bussian 1'ian ia still beinc: delayed.
Poorparlera for the British loan of
5250,000,000 are going on, and the loan
may be issued during October. It il
understood that Chile is in the market
foi a loan, the amount and the terms

being now under discussion "

Week's Money Current*. The re¬

ported movements of currency this
mdirate a loss hy the banks of

e.bout $17,000,000, according to Dow,
Jones &. Co. They received from the
interior $9,472,000 and shipped to the
interior $9,142,000, including $1,000,000
transferrcd through the Sub-Treasury
to San Francisco and $1,437,000 na-

tional bank notes t>ent to Washington
for redemption. The interior gain was

$3o0,000.

The Dollar in Foreign Exchange.
Kumors of peace had littla sffoct

on SXChaogO rates. Marks were slight-
ly firmcr. Sterling was unchanged.

Wrek
Tastorday. »¦.:¦.¦

f, demsnd.4.75:< 4.75**1
Sterling, aixty days. 4.71'. 2 4 71r,aj
Sterling; cables. 4.76'« 4.76'<
Sterling, ninety days... 4.69'4 4.691 .

Frsncs, demand. 5.84*8 5.84rjt
Franc eablea . 5.83' 2 5.83'a
Guilders, ehscks. 4078 40>4

ra, eablea. 40i. 40'8
ebeeks... 70 - 70s8

Reichsn irl eables... 70' 4 70*4
Lire, checks. 6.47 6.46*K
Lire, eablea . 6.461 4 6.40 8

.... checks . 5.31'a 5.31-'4
Swiss, cables . 5.31' 8 6.31' 8

Au.-trian, krenen, rh'ks.12.00 12.00
Stockholm, kr., chocka.2S.40 28.45

;. r.r., checks28.20 28.25
P< tel el acka.20.12 20.10
Bubh beeks.31.85 32.10

Bolow is given the current exrhangc
value of foreign money in dollars and

together with the intrinsic fold
parity, ai ealeulated by the United
Statea Mmt:

Current
exchange Intrinsic
value. value

Poands, sterling.$4.75;i $*l.86'-8
¦.0.17 1 0.19 J

Gnildera . 0.40'8 0.40 2
Marb . 0.17 7 0.23 8
Kubles . 0.31 85 0.51 2
Lire . 0.15 5 0.19 3
Crowns ("Ileninark)... 0.28.20 0.26 8

I Sweden). 028 A0 0.26 8

I he above rates express tbe c

foreigl money il terms of the Arueii-
r.ii; dollnr. Vou buy an Eagil h pound
sterling for $1.70ii; the intrinsic par*
iiy la $4M-)a pe* 9*aaa\ Thvs, yes
say either that pounds are at a dis
.ount or that dollars are at a pro-
mium, which is owing to the fact that
ll Kngland the demand for dollars
with whieh to bettle accounts in this
country is greater than the demand in
this country for pounds v.ith which to
..eltle urcounts ln Kngland.

*

A li«nl..n/ lasiltatS the object of
WhUh is to prornote Italian shipbuild
Ing and iblpptag interests has booS
foaadod «t Komc, with a capl-Wl ol
rf.'O/ioo.oOO.

LONDON LOOKS
TO ACTMTIES
AFTER THE WAR

Success of Paris Loan Is

Encouraging to
Entente.

By FRANCIS W. HIRST.
....

London, Oct. _..The buoyancy of
Amencan finanee, malicioaaly de-
¦eribed as inflation by one of our

Washington eorrespondents, is an

important aid to tho markets here
and in I'ari.. The success of the City
of Paris loan has undoubtcdly en-

couraged our Allies.
Much interest is felt in The Trib-

Une'a report about German peace
overtaree, which harmonixee with
later interpellationa of Lloyd George
in tlie interviewa publishcd by "The
Mancher ter Guardian" and "Nation."

According to "The Financial
News," the interview was directed
against domestic pacifists in high
circles.

Great activity la reported ln the
after war trading committees, which
have been ao constituted they will
almost certainly go protectionist.
Meanwhile, business opinion steadily
revolts against any extension of
bureaucratic regulations. No more

red tape, or black tape, either, need
be woven for British business con-

bumption when the war ifl over.

An important North Country strel
maker informs me to-tlay that thc
present iron and steel production is

mainly for government purposes, di¬
rectly or indirectly. He thinks Brit¬
ish railway-, will require a lot of
rails after the. war.

"ine feature of the war has bein
fhe large capital expend'turc in
plants paid for OOt of the huge
profits made by steel mills working
on government orders.

This saggesta the likelihood of
overproduction, followed by ¦ price
slump and nnemployment after the
"outbreak of peace."
-.-

LOAN TO DUBLIN IS
UNDER NEGOTIATION

A diapat-d from Dublin ye.rerd.fy
itatcd that the Corporation of Dublin
il arranging for a special meeting to

consider a*i offer by tht* N'ational City
Bank to wake a loan of $..,000,000 to

the eity for rebuilding and housing
opcn.tioi B.

It wa« admitted at thc N'ational City
It-.- r. thal negotiations with tha mnnic-

nf Dublin for a loan Wtt*
*.*.._>. boi information as to thi

amount * .. hl i. I loaa, it wai

¦aid, WOUld be made through the bank'.*
I.ondon offlce, if thi t 'rmt were latis*
factorily arranged.
Commentintr on the recent suerc-*

ful introduction of English municipal
securities to the Nrw Vork market. the
I.ondon "I-'tatist" points out that thea!
will provi* the forerunner of sccral
Himilar transactions in the early fut¬
ure. Among the cities inrn! ,'iried Bl

likely to Bach aid here aro Hirrnin^'ham
and Liverpoo'

IMPORTS OF IRON
ORE FROM BRAZIL

A large Kastern Pennsylvania f»teel
companv ,1 reported to have clcaed a

deal for 200,000 tona of Hrazilian mati-

gatic-** ore for shipment hit thr whole
,,f pit. ntlier Interesting develop¬
ment- in eonnactioa with Smith Ameri-
ean tr._de ineluda further sales af pig
iron and structural steel. Ameriean
c-nst iri'ti p.pe foonden expect to re-

eaiva an otder in whole or in part for
60,000 tona of east iron water pipe for

s Ayre.s this month.
Japan has suceeeded in purchasirg

a f»-w thou i id toni "f iteel plates for!
ihip work, paying ns high as 4**t cents
¦i pound. Spain lias also curte into
t)ii» market fnr m.irine und structural
plate in Ids of frnm 1.000 to li.OOO
tona. I

Significant
Money and Pricea:

Stock of money geld in Ihe rotinlry.

Loeai of all national banks.
Katio of (heir i.i-li lo dogoettS.
Loans of Federal Reserre Hanke,.
Their note circulation, net.
Their geld reserve against deposits
and 11 n ulat nm.

A.erage prire of 15 railroid stocks. .

Average prire of 12 industrial slocks.

Food eam of living (Annalist intlex
number) .

Production:
I nfillrd U. S. uleel orders, tons ....

W heal crop, bushel*.
( orn crop, bushels.
(oltnn crop, bu les.

Diatribution:
Shortage of freight cars.
Surplus of freight rars.

Qiaei railroad earnings

Bank elearl/igs.

FRISCO ENDS YEAR
WITH A SURPLUS

Gross Earnings for 1916 In-
creasc Over $5,000,000.

Receivers of the St Lo'i.s Ban
Francisco Railroad Company for the
year ended June 30 last report AU

increase of $5,428,817 in rtoss earn¬

ings and a gain in operatir.f- IncOttlS
of $2,33'',.'.So. The former is an in¬
crease of 12 per cent and the latt:r
of 21 per cent over the previous fiscal
year. The surplns carried to prolit
and loss account was $1,481,090,
against ¦ dficit in 191o amounting to

$1,2*4 $71.
Items nnder operating ttpi

ihowcd that $2^52,011 more was

!a t vear for maintenanct of way nnd
equipment than during the pr-
year. The total increase in operating
costs was $2,93'">,720. The ineome t*c-

count Bhows the following changes
compared with 1915:

1016. Increase.
Gross earnings. .$48,027,788 $5,350,465
Operat axpoaaes.. 32.775.759 2,936,720
Operating ineome

(after taxes)... 13.432.304 2,333.380
neoms. 749.02: 571.842

Total net Ineome. 14.181.327 2.510.5G0
Total charges. 12.700.237 '255.202
Balance . 1,481,090 2,765.762

"Decrease.
The fixed charges are based on the

capitalization of the old company. Un¬
der the recapitalizatlon plan soon to
go Into effect fixed charges will amount
to $9,15S,190, with additional contin-
gent intereat chargea smountlng to

$4,544,389.
The company's balance eheet ghowed

a reduction in long term debt of $13,-
$88,709) which was largely accovintcd
for hy the tran.'fcr of an issue of
818,188,818 N'ew Orleans, Texas & Mex¬
ico Division tirst mortgage bonds to
that railroad.

BRITISH CREDITS ARE
NEEDED IN ARGENTINA

London Pnblicttion Sujjgests
Drawinj,' on (iold Reserves.
Krom I.ondon the anggestion corner

th.it Argentina retnn for pa
favor; (82,000,0(10.000 of British capit'I
has gone Iato Argentina tments
in recr-it year-' might be indueed to
prant (iieat Britain substantial cn
as an additional means of a-- ting 1
inaintenanee o* t»*r..rip exchanpe rate,
abroad. Soeh ci «<iit --, it is pointed out,
n>:;;ht be obtained by potting up lirit-
iah*held Argentine -ecunties as col¬

lateral againat whirh Great Britain
would be permitted to draw on Argen-
tina'a large i:oM reserves.

According to " iie South American
Journal," a London publicatlon, with
which the Idea apparently origmated,
the Argentino jrovernment has ln the

Caja de Conve:-uon at Boonoi Ayres.
$263,050,631 gold. and, in addition, pos-
M », $63,763,233 gold in \^rtous legu-
I ai abroad, m that for the parpoac
pf goaranteeiag ita paper currencjr in

circulation Argentina hold i $816,813,-
$6S t"tal gold. This is equal to more

than 70 per cent of the paper ia circu-

Is
\. lo the possible use of some of

..old an the basil for British
eredits, "The Joarnal"

Thi. huge .*j- of ftM< l,|. whi.-h Ar-
| I coia snd bullion

not, snd mrtm ha preducsd anv

Interest, either lo tba Converalon Ottet m
tn v.,r eoanttT. and while it hi... porforaaod

'» u .*!ni pvrpi t, it repraaeal a larga tuai
.... |_e, whieh »t *. per eent

wt iM rieM ¦* ¦. I '.'

per annum. all of whuli ha.. been laat to

t:.« aooatiy.
ln view of the fact that th* Comeraion

Ofli.e i. r tablisl -I umler a \ery tixe.i law
of Arfrentuia, vhi.-h .i.uhi not bo aitored
without full parlianientar> lOltftioil, in'<t
aai attoaapl lo ladaea th.* eoantry lo leml
any portmn of thal K<>M to Oraat Hritain

.1 meet with nincii ppposltion, lt would
he lawolitia tn aaaha nny atmeatioa to
t a* rr.i, but it aeeaae lo u.. thal lf taa**
Uatioaa were carried <>n in a b ii
way thera aawhl lo ba no difftealty ia ln*

|s i aanti r »

of, .-ay. £40,000,000, whieh, under the
Jire.ent ri .-um -.:. .' IXl remely
ii eful to '.* la malntaii Ins exchange
abroad. lt ihoaM be «bsj for tlie British

, | |o obtain th" .!.-:><. -11. either
v r>! iT:1_rily or hy other BMBI ¦ Of British*

Argentine sovernmen! bonda, Int
. Argentina railwaj and traAwa] de*

bt .*.¦.¦:. and bjr tl iwei itala a

sf, ar, 180,1.,. nominal,
ba .1 iposited ¦.' iowa

d for a eredil l"an
of MO.OOO.OOO from Argentina Thal eoun-

rool n"t need lo parl i'i' anj ..'¦ it <

¦old, bul it* eqsivalenl la paper dollars,
whkh Croat Britain eooM draw apon
either in Loadofl Of BOOBOB A>re-<.

TURNINGWAR'S
WASTE TO THRIFT
Canadian Savings Bank
Accounts To Be Avail-

able for Loans.

Ottawa, Ont., Oct. 6.. Tt has been de-
cided by the Finanee Department to
make use of the 3,000 branch offices of
tho Canadian Bank in the next do-
ni lti_ war credit. The plan is to

allow an individual to oprn a savings
aecount with the understanding that
when it reaches a modest amount, prob¬
ably $10, the aecount will be turned
into a war saving certificate, paying
possibly 5 per cent.

By S. ROY WEAVER.

Toronto, October 5.
Although allotments of the second

Canadian domestic war loan have not

yet been completed, Sir Thomas White,
Minister ot" Finanee, has already given
some eonaideimbll thought to the ques¬
tion of future issues. While the loan
of last November and the one now be-

ing allotted were both oversubscribed
to the extent of 100 per cent, the splen¬
did success in each ca.«« waa duechiefly,
to the response of corporations and
wealthy individuals. Citizens of modest
means represent a large and aa yet
practically onlmpaired resourea for
further government borrowings, and
consideration ls now being given to tha
devising of a security which will ap¬
peal to them. With this in view, the
Minister of Finanee and the banks are

planning to extend their thrift cam¬

paign and educate the general public to
the importance of lending even small
sums to their country for the purposes
of the war. In brief, future Canadian
war loans are to be populari/ed.

rip'ions to thn $100,000,000 loan
amount to well over $200,000,000, con-

ttituting the greatest achievement to

datl in Canadian finanee. There are!
approximately 31,000 suhsenbers. as

compared with somewhat ler. than

25,000 in the case of the tirst war

issue. Ninety-fi.e per eeat of tlie sub-

Rcriptions are Canadian, so that the
issua la a genuinely domes'ic one. It
is apparent. that the llatl for the two

overlap to a large extent, and
ly not more than 40,000 or at

moal 4-v",!l individuals or corporations
han inbacribed to either of tho two

loan*. I'' 40,000 applieanti can sub-
icribl twiei over domestic war loans of

1150,000,000 without any real saeririce.
a-hat cmi the re>* of thi 8.000.000 p.-*o
ple of (anada do when they realize
that they are making an effective con¬

tribution in placmg then- savings at the
iispoaal of tlie government? To im-

jirei ti-e value ol' M*iall amour.ts loaned
lo the country by the purchase of war

tha clearly deflned and ac-

of the Can dian Minister
if Finanee.

War Munitions Credits.
Al a direct re*=ult of the large over-

lUDBcription of the loan, the chartered
hanks huve agreed to make a further
advance of $..0,000,000 to pay for muni-

iori ordrr.4 placed in (anada by the
imperial authoritiea. Hefore the loan
tvas orTered for general subscription the
banks undertook to subscribe $50,000,*
M0, on condition that no allotment be
Bada tn them if other apphcations
reached the amount of the issue, and that

they ahouid only be called upon to make
|Ood any dotieiency. In anticipation
nf the loan they took $30,000,000 three-
nionths bills of the Dominion govern¬
ment, payable November 1, so that the
loaning institutions would not be in-
:onvenienced by a dimir.ution of crop-
moving funds. When it was seen that
the banks woald not be required to

take aay portion of the issue, Sir
1'homas White urged the Canadian
Bankera' Aaaociation to let the bar,:^'
tifty-million-dollar subscription stand
I b iiutntions order credit. The banks

an 1 are tak:ng four-months
Dominion Treasury bills at 6. per
eeat to the amount of the advance.
Tlu* tiew eredit brin;:*i Canada's ad¬
vances to thi Imperial Treasury for
munitiona purchaiei bara M tlu* credit-
ablc amount af $200,000,000, of which
nearly $175,000,000 haa been furnished

bartered banks.
'lin- eredit now arranged provldea

for something Icaa than two months'
requirements nf the Imperial Muni¬
tions Board, ¦** the Britiah government
il ipending $1,000,000 a day la Can¬
ada. Plam are under consideration for
additional credita, as tha amount of
orders whieh the Dominion will re-
ci-ive mu>t depend upon the amount of
dollar credits whieh this country is
abla to eatabliah for the imperial au-
thoritiea. Both J. lf. Flavelle, chair¬
man of the Imperial Munitions Hoard
in (anada, and Sir Thomas White,
Minister of Finanee, will go to Kng¬
land early this month and will dis¬
cuss with the British tuthoritics ways
and means not only cf increasi.ig
Canada'a*production of munitions but
al 10 of (inancing them in the Do¬
minion.

Canadian Makers Favored.
lt ii aatimated thut if the war lasta

for another yeur Canada must Bnd at

least $325,000,000 for parely war pur-
poiaa. Probably one-tifth of thia
amount can be met from current rev-

enue, leaving $200,000,000 to be rai.sed
by domestic loans and borrowings in
the I'nited States. It ls hoped that
the thrift campaign planned by Sir

ThOBUM White will make lt possible
to secure a large part of this amount
from tlie general Canadian public,,'
while the banks and munitions maru-

facturera will bi lefl free to Snanee
\u i. pun aa in thla eountry, and,
!". providing tha needed eredit, brmg
buaineaa to the Domlnlan, TIuih will
tha happily eombiaed intapraate <>f pa-
triotism and good busnnas bo acrved.

Executor TrusteeChartered 1822

The Farmers' Loan and Trust Company
Nos. 16,18, 20 <_ 22 William Street

Branch Office, 475 Fifth Avenue
New York

LOFDON, 15 Oookspar Bt, 8. W., 26 Old Broad Bl, _ a
PARTS, 41 Bonlerard Haosamaaa. BE_Ial_, 56 Untor don Linden. H. W.7

Travelers' Letters of Credit Foreign Exchange,
Administrator Guardian

THE

LondonCity&MidlandBank# LTD.
HEAD OFFICE:

5, THREADNEEDLE STREET, LONDON, E.C.

30th JUNE. 1916.

Deposits, - 5787,696,280
Cash Reserve, $194,440,070

(Ratio24.7%)
8IR EDWARD H. HOLDEN. Bart., Chsirman.

WESTINGHOUSE ELECTRIC &
MANUFACTURING COMPANY

Ta tha HoUert *f ConTortiblo Sinking Fund FIto Per Cont. Gold
Bond. of 191B of Weet.nfhour.e Elactrie * Manuftctunnf Com-
pany iesued and outstanding nndor tho Trust Indenturo dated

July 28, 1915, between Wo.tlnghou.o Electr.c tt Man ifa.turlaf
Company and Guaranty Trust Company of New Y-rk.

Notice is hereby ffiven that Westin-jhouse Electric A MsnufsetaHaf
Company, in accordanee with the provisions of tho Trus' IndMtVt sbon

referred to, will on the first day of January, 1917 redeorn and M J
the office of the Gusranty Trust Company of New ^o-k. No 140 Wttt*
way. New York City, at the rate of $1,050 and accrued and ur.paid l»
terest for each bond of $1,000 face value, all of its Convertible Sinkir.1
Fund 5^ Gold Bonds of 1915, issued under the above mentioned TruU

Indenture and outstandins; on said January 1, 1917.
Atl holders of said bonds may, pursuant to tho provisions o? said Tn*

Indenture, convert the same into common stock of the Westinghouse E.m-
tne 4 Manufaeturing Company on or before December 11, IHf, ttt*
rate of $1,000 par value of said stock for each bond ln the manr.tr pt*>
vfded in said Trust Indenture.

September 27, 1916.
WESTINGHOUSE ELECTRIC A MANUFACTURING

COMPANY,
By GUY E. TRIPP, Cfcairmaa.

Foreign
laondon Stock Market..Londor. Od

6. The new Freneh loan and Britiah
exchequer bonds are absorbing most

of the money supply at the present
time, ar.d dealings on the Stock F.x-

change were restricted to-day. The

holiday to-morrow had an additional
r*uieting effect, and rubber and copper
stocks. Japanese and low-priced Ameri¬
can securities were about the onl7 ac¬

tive shares, with coppers the Jirmest.
Money 8nd discount rates were

.taady. Moasy *.'.. \a*r eent', g°ld nrc-
mium ut Lisbon, 61.00; discount ratea,
short and three months' bills. b^*t to
<">*» per cent.

Paris Bonrae..Paris, Oct. la.Prices
were irregular on the Bourse to-dav.
Three p.?r cent rentes. 81 francs 75
centimes for cash; exchange on Lon-
doa, -7 francs 81 'a centimes; 6 per
cent loan, 90 t'rancs.

Henry Clews & Co.
II. 1 17 and is

MI.MIII.I1** V V. UTOfK KXOttSM
Stocki. Bonds and ln-.e-tn-.nt S«inMi

bought and sold on Alio ei"*-*

on conser*ati\e terms. Depmit AccoaiO I

cei\*>d subje. t lo ch-' k ¦'

Intrrest paid on ti.
>*'*'"

;.. nion Square

Yale&Towne
Gudc,Winmill*Co.
\l******** \e:v Yurk, ttt I *****

20 Broad S...N.Y. Tel RectoiMM

New York
State of Trade..Mradstreef's says:

' Quick time continues the marching
order m practically every lme* of en*
deavor, with new and higher levels be-
inir attitined, to the tune. however. of
soaring yriees. penalties, bv the way of
stiperabundant prosperity in the face
of short crops or straitened inppliei
of raw materials. The ery is tha'.
there are not enough cars to hau! eorn-
modities. tnat there is not enough la¬
bor to hasten production. and there
are not enough goods to supj ly lasist*
ent demands "

Business Mortality..Commercial fall-
.;res this week la the I'nited StatSS,
;.s reported by U. G. Pun & Co* an

~',l acainst ttt last week. IM the
i rscsdiag we.*k, and S4J the eorra*
ipondlng week last year. Failure- ln
Canada number 27. against tt last
week, 16 the preceding WOO- and .'ii'

last rear. Of failarts this week in

the United .^tatcs. 9.> were in the Eaat.
Bl S.-.ith. **.*; West and 39 in the Pa¬
cific States.

_

Rising Prices and Business..PIs-
eussing the business situation. R. 0.
I»un I Co. in their weekly rcview say
that COStS in maany lines. in spite of
the proviooi I'vtcnsivi* advance. are

still rlaina* steadilv and ln some cases

rapidly, yet each wepK the magaitade
ot demar* I, eoatinaing ufter months of
unprecedented buying. becomes mon

noteworthy. There ls not an industry
of anv importance in which ord'rs, fol¬
lowing much less than the customary
summer abateme.it. nre not again la*
ereaaing, and lf la some branehes tiie
gpansion ls limited it is priacipally

because of the iaabillty or di-unchna-
tioa of manufacturers to commit them
selvei furtlur.

Internatlonnl Mercantile Marine Re¬
ceiver Dismissed. The last formal step
in the restoration of the con-.puny to the
stoekholders was taken yesterday by
Judge Hough in dismissmg P. A. S.
Franklin as the N'ew York receiver.
.Judge Hough paid a tr.hute to the ad¬
ministration of the company's affairs
during the receivership period.

Other Cities
Boston Coppers..Boston. Oct. 6. A

boom la /.inc issass carried copper
itoeks into fresh activity to day
American /inc rose to 47M, and Butte
aad Superior Wtt un to iii. ('opper
nclvance-. wrre minor. The slsss was
< asv. (opper Range. tt', AllsiSS, (<S.
Cranby, P'J; Old Dominion, 70.

Cleveland Companiea Merge. Ctava-
laiui. Oct, 6. -Directora of tba _tunJ»id

Weldinjt* Company snd the Perf*..-
Sprlnc Company '"r5 t0'~.
merging the two corpoi
to btockho'.ders' approval. !: .. ¦"E
stood in business eirclei tnat »¦

merger is to be :n>* r li eai of . *"**
n motor part 4 corporal

Richmond Rate Approved. *«*J|J
ton. Oet I ' "JTS
Board to-day spproved a ra e c.

per eaat on promissory r,o*es oi m^''7r,V.
l.r UM Federal Reserve Ban* o! m*

mond, Va.

Corporation Returnt
Minneapolis. St P.ul k tmt* m% "»^

Aur^.t .r-, .|1^1JM IJ^jf
Nst aftm turas. a-3.ass *.

Kutlaad Railroad.
A"«u»*".. I"f2 mW
Net after tax^s. ° .*w

Dwass * ':>. Bisais
kmt*m\Wtmm.»* '¦'[]] -uS
Net after Ui«.

Itio (,rand« Sooih'rn.
August aross. i-f V
Net after taxc. *.*"

Dividends
Brown Shoe. Rr* " T */ tf.

of !.'» irr mat on th« rrofrcro,i .t'V*0e_
aMa Nov»rab«T 1 to ttaak ef r««ra

ber tt. ,

We.tinfhoos. Air Brake. Esl ¦
of 10 yor eent, or J., »

'

mii ir -i to tk ** '"^
Atla. Powder. Wm***' *'*"''/'' *l otT

tt IH par eaal on lha ; r<'"n*'i^^
.... tr 1 to sUata ." l

CoU M.tor Car.-Dividend of 3 P**^
far tl.ir. year. ,^. ^
Man.ti WmjM Ctmmm ttmk ***

^
,-on* ..ii th<- l* ft

.
r'"''

tober Hl . tmh tMmm* - ?i . **
(,.e eaaaaaaa tmtk, . ;'"bl, *y
mmmA ht tka ti ,_!2S«
aamkat i i" **** ¦' ,L _.**
.I ,.,r mmt mm, mwmtt KaaaS*
1 nnd' .S.Tt.*iiil**r la WM.̂
M.d-e.t Kertnin,. K^ul.r ^^\

iaa. a. aar aaat, ******* M*,m°Zu*m
Caemmwatwmmk Wwmm, R"1"^ . ^
Regalaraaarmrli m*m*****l ^^.m*

on the tmttrrm aad I t*t t*t* J" x a

.,on rtsaka. W* 9****}* ******

.tock ..f meefd ivtobar :o.

Rubber Output *mtXtt*+0
Tht world's out| i'..«»«

1.0.000 tons m l'-'' '¦ '¦ .' ' ' km.I*
plsntation-sr.i r^.l* ..'r -j-"w .,.4
tons in m* against I.0(H> to 1 4
It m anticipated thst ths prodajJJ,!
nlantation rubber ln l»ls *..* **

l.UOUi. .n-


